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CANADA SUCCEED
INLOAN GONTROL

Experiment in Finance With
Political Metive Works
Out Well.

ANNOUNCE BANK MERGER

Amalgamation Approved in

Most Quarters, but “Money
Trust” Cry Is Heard.

Epecial Deapateh to Tum Bow,

Mosxtrear, Jan, 27-—Experiments In
finance with a political motive In the
background seldom result as successfully
as the Canadlan plan of controlling the
pricen of the Dominlon's Internal war
loans

Thls week the special vietory loan
ocommities, which has controlled the
trading In the twn large popular loans
of the Daminion, was virtually dissolved,
ita mctivitles coming to an end for the
tima belng with tha listing of the bonds
of tha second victory loan of 1818 on the
Canadian stock exchanges, The onds of
the Ovst victory loan of 19217 had been
Jisted in the closing days of December
lust

In the care of both loans the commit.
tes controlling the trading, allowing n
fixed price ta the seller of the bonds
and eharging a point higher to the buyer,
had reached an impasse, Successive ad-
vances In the fAxed prices hnd fatied o
dislodge offeringn sufficient to take care
of the demand. In one maturity of the
1918 loan the surplua of buying orders
over selling orders when the committes
dectded to throw up Its hands and
{ranafer the trading to the open market
was closs to $2,000,000, a conslderable
excess when allowance s made for the
more or leas resiricted charncter of our
Investment markets. All the bonds ure
salling at premiums over thelr lusue
prices, and they have continued to ad-
vance on the stock exchanges,

Experlment Proves Succenss,

An unusual experiment ln stabilizing
prices for war loans has therefors
closed with every element eof success
It wus  closely examined by the
authorities In ocharge of yeur Liberty
Inans, but not favored by the majority.
Our own experlence warrants some
doubt as to whether, In view of the
heavy market that has prevalied for
Y.barty bonds, the experimant of a con-
trolled market In the Initial period of
redistribution would not have been
worth wlile,
contrasting featurea between the war
Joans of the two countries; ours were
pold with full exemption from Income
taxes and at & price conforming with
the conditions existing In the investmant
markets, while your DLonds were sald
on & basia that demunded a patriotic
concession from the buyer.

As to the political motive In the back-
ground of the Canadlan experiment, it
waa there at the outset, fully recognized
by thoss conversant with the sltuation,
but not openly discusssed. The First
Vietory Loan cammpalgn was completed
a few weeks before m gencral Dominlon
election In  which Conservativea and
Jiberals had united in a coalition to
dafeut the antl-conseriptions. To |lst
the bonde on the stock exchanges, so
the view ran, would invite disuster. The
largest woar loan previously floated in
Canada brought {n subacriptions of only
$183.000,000, againat $420,000.000 offered
by the public In this first blg popular
loan. Some holders would have to gell
once there was a market, and where the
buying power would come from after the
exhaustive canvass of

Investment re-
pourcea just completed yo one could
#ay. A severe fill In the market price

of ths bonds seemed Inevitable, and
with ona person In every nine a sub-
soriber to the loan antl-conscription
orntors would have been placed In
posasssion of a telling point ngninst the
Government, just how telling thoss who
know Canadian politica may judge.

Non-Government Committee,

It was (o this sltuation that this idea
of & controlled market developed and
the Epeclal Vietory Loan Cammittes,
with offices at Montreal, Toronto and
Winniper, was organized. It was a
ton-government hody, although it had
the support of the Government, which
rconvenlently overlooked for the time be-
ing Its undertaking In the prospectun
to list the bonds on the stock exchunges.

The original idea of the committes
was to find buvers for the bonds, and,
B8 the work appeared one of some JiM-
culty, the granting of the spread of one
point betwesn the buyine and the sell-
ing price a8 A commission to dealers
who brought In buying orders looked
reamonatle enough., No commission was

pald in reapect to selling orders.  The
denlers Rind every incentive to find
buyers, none to find sellers. In thres

months the market had begun to ehangs
from & preponderancy of selllng to u
preponderancy of buying Advances In
the prices becarme necessary to maintaln
A bilanca, Those who had deaubtfully
embarked on the exporiment, "blundered
into” i, mm wome of them freely nad-
mittead afterward, tubbed their eyvea
with amagement. Instead of having to
find buyers their task became to find
sellors,

Boma Interesting doductions from the
succesa of the pian wseemn reasonally
clear. The stabllizsing of the price of
the firet Viclory Loan quite evidentls
was of large Influence on the success of
the pecond.  Agalnst a subseription of
$420,000,000 from 874,331 submeribers in
1917 the submeription to the loan of
1818 wna §695.000,000 froem 1,104,107
subscribers, There wan no dissatisfied
slement among the new buyess of boods
bocauss of a falling market In their
purchases of the first lomsn. Further
the Government was able te aek o bietter
price for the second than fer the frnt
boan ; the latter was a 05 per cant Lond
at & not cost, allowing for & conceminn
¢ Interest ™n tha fArs! coupon, of ahaut
8. The former, with the sams intor-
est return, was msold at 100 and in-
terest.

Bargaln Hanters Disappointed,

Biack of tha success of the plan of
oourss was thin, that ths very welght of
a 400,000,000 loan would have hLroken
tha price In the first stages of redisiri-
bution, when honds that soma sih-
peribers never (ntanded (o keep would
bhave besn sold
of redistribution over a falrly lengthy
period and putting tha whols bond sell-
Ing organlzation of the couniry to work
theso loosaly held bonds wera fnally
placed with real Inveslors. ‘The credit
of the Government was gustalned and

no one suffered, If excaption he made of

bargain hunters who, at the expense of
the wsellers’ necessition, might
bought at favorable prices In an open
markel

Big Bank Merger Announced,

Tha third hig merger of ‘nnadian
Pbanks in a year wns announcod this
weelki, the Minister of Finanre having

ven his copsent to & unlon of the

ank of Noya Scotin and the Hank of

This I8 with admiaslon of |

Hy extending the period |

hava

ECONSTRUCTION PROBLEMS LINKED WITH

Ottawn, the former with asafs of about
$161,000,000 and the latier with assets
of nbout $73.000,000, The combined In-
stitution, which will bear the nama of the
Iarger bank, will have total assets of
about $234.060,000, total depositn of
ahout $17R.000,000, and 200 branches,
making 1t eastly the fourth lnrgest bank
In Canada. The Bank of Montreal, with
anscts of $EA0,000,000, remoins first In
the Iist, Capadian Bank of Commerse
coming second with $440,000,000 and
Royal third with $427.000.000,

A determining factor in the declaion
of the Bank of Ottawa directors to ac-
cept (he terms ofTersd by Nova Heotin,
namely, the exchangs of five shares of
thelr own stock for four of Nova Scotia’s,
appoars fo have been the opportunities
opened up by Nova Scolln's forelgn con-
nectinns, Nova Scotia was the first of
the Canadian hanks to enter the West
Indian field, 1t is nlso joining the 1ist
of Canadian banks with agencles in Lon-
don, England, Ottuwa on the other hand
han gRrown up more or less as an Otaws
Valley Institution. To “break out into
the open,'” with competition as keen an
it In, would have Invelved heivy expense.

Although there has been a faint re-
vival of the oll ery that these banking
wmalgamations, which have reduced the
number of chartered banks in Canada
from thirty-elght twenty yeara ago to
clghteen, represent o further extension
fof w Montrerl-Toronto “money trust”
| the new merger meets with approval in
| responsible quarters.

| P'rohlems of Forelgn Trade.
]
1

Large problems are abtend of Canada
{If she is to develop a forelgn tradas come-
| mensurate with the ambitions stiired by
Jher proaperity in the war perind, and In
Ctha Canadian acheme of finance big and
strong hbunks will be Just
as In Great Hritaln, where the merger
tendency eontinues Fxchange an
| New York continues around 2 per cent.
premium, and whilla there | talk of &
lh-r.m'.'lmt ~donn being Noated at New
Yorik at an early date, the chances ars
not consldered promising until your next
Liberty loan ls out of the way.
Mesnwhile our bankers note as en-
cotiraging the oxpanding demand for Ch-
nadinn securitles from privats invoestors
in the United States. Your investors
have hsen considarable buyers of the
Domlhlon's war loans recently, buying
heing stimulated by the 2 per cent dis-
count on purchases mada available hy
the exchange situation, The purctiase of

of the Provinre of Ontiarko by a synidl-

wnother Indleatlon of & similar interest
In Canadian socurities,  In tims such
buving I8 bound to miake (tself felt In the
exchange market, particularly as larie
{mporta of material for war purposes ire
Leoaning. .
| The fact thnt the Natlonal City Company,
New York, will begin operating In Canada
!m-.'_ week throurh the newly formed Ca-
| nudian subsidiary, Natlona)l City Coms-
lpany, Ltd, indicntes the view that in-
[ternational security business will hroaden
lout to a consldernble extent in the com-
Einn montha,  Of collateral intérest Is the

announcemant that Aldred & Co, 1_.|d..
the Canadinn subsidiary of a New York

ments for the opening of & branch
office In Paris, France,

CANADA'S REVENUE
NEEDS GIVE CONCERN

Domiinion Must Raise for In-
terest Alone Almost Its ¢
1910 Income.

Specigl Despateh to Tare Eox.

MonTaEaL, Que, Jan. 27.—The eoming
mession's budeet will bring homa to the
Canadian people the lesson of the war,
and |s glving grave to many
ohsery ia the confilet wae In
progress slderation was given
to the spending of money

The pansing of money volas, either
far wap or for domestic purposes, dur-

conoern

orN

hits been a formal matter, even when
party lines wers most drawn
| Hundreds of milltons wers voled In the
time it formerly would have taken tn
pass n vote for n harbor ot Margareo
or a post office at Wawanesn, but now
that prace s nasursd the Dominion must
get down to peace time methods of
votlng money.

Thers |s now time and opportunity for
retrospect.  When the war hroke out
Canada’s net debt totalled $3%8.000.000
| and her gross debt $544,000000. To-
I day the net debt of the Dominlon stands
at $1.230000,000 und har pross debt at
$2.401.000.000, Path have more than
quadrupled rince the war commenced.

closely

Intereat Alone Ts §100,000,000,
When war breke out the interest In

n0G,0006 and by the end of the present
flsckl year 1t will be nearer to §100.-
non,000, for interest must be pald not
anly A the net but on a very larxe
part of the gross as wall, 1In 1910 the
tntal pevenus of the Dominlon was only
$101,000,000

During the vear prior to the war Can-

an esgontial |

$3,000,000 & per cont. three year bonds |

cate of New York bankers Lhis woeek i8]

investmoent house, has completed arrange- |

Ing &ll the war sessions of Tarllament |

READJUSTMENT OF
LABOR MADE EASILY

Dominion 1as Been Working
Out Peace Problems in Sat-
isfactory Manner.

GRAIN OUTLOOK SPLENDID

Banker Dawson of Montreal,
Here on Visit, Optimistic
on Canada’s Future,

Canadn’'s problems of readjustmant
are very similar to those of the Unitad
Btates, but thelr working out has been
s ratisfactory so far that If the Cana-
dian experienca can be taken as a eris
| terlon Ameriea will not experience near

the trouble that has Yern antlelpatsd,
especially with, regard to unemployment,

This is the opinfon of F. M. Duwson,
|a Montreal banker, who I8 spending
[ some time in New York. Mr. Dawson,

U. S, BIG FACTOR IN
GANADA'S GROWTH

American Investments in Do-
minion Are Estimated at
$1.,272,850,000,

EXPANSION DURING WAR
Country Will Offer Increasing
Market for Onr Trade,
Says Banker.

A [ocal banker who has pald unusunl
|attention to the growth of business he-
{ twaen the Unlted States and Canada
‘uld yeaterday that the number of In-
dustrinl establishments in the Tominion
|is now in excess of 21,000, This bv a
| growth (n a few years of more than 40
per cent

! " Tuis  development, ha continued,
“was largely brought about by British
{and Amerlcan capltal and by the influx

who & forslgn exchange manager of of immigration, argely from the United
the Union Bank of Canada, Welleves thatl | gtates, Canadlans wers accustamed to
the progressivae policy adopted by the |

Canadinn Government with respect lo
demobllization and readjustment gen-
cerally 18 responsible in A lirge degrea
for the favorable conditons which have
| resulted
“The readjustment from war Lo poace
[conditions” he sald, “has so far been
jattended by a minimum of labor dis
turbuanices. Up to the present the shurt-
Ilto of labor for normal lines his mure
{than been suMiélent to absarb the sur-
| plus mcenmulated from the cessation of
war orders. A progressive pollcy I8
| betng adopted by tho present Governs
I ment for the contlnuation and Inaugura-
| tion of publle works, halted by tha out-
| break of the war"

Among other problems which the Gov-
ernment of Canada haa taken up in an
effort tp make the clreumstancas arcoms
panying readjustment as satisfactory as
posathle I8 the housing problem. Al-
ready a totnl of §25,000,000 hus been
appropplated for the amelloration of the
| housing problem In the Iapger cities, Mr,
Dawson dectared, and mach inrger work
along this llne may be anticipated

From Great Lakes to Tide Water.

In planning for the alisarption of sur-
plus labor whers It I necessary the
Government, he sald, has recommended
work on the new Welland Ship Canal
Thin canal whed completed wiil enable
the Iarme freighters at present employed
on the great lakes to reach tide water

One of the biggest problems of the

able surplua of geain. Regarding this
Mr. Dawson declared “Practically the
same conditions confront the Dominion
of Canndi In regard to the disposal of
not only their exportable surplus grain
eron of 1018, but for the 1%1% crop ar
well, an exiat in the United States. The
exportable surplus on January 1 is au!_l-
mated at approximately 80,000,000
bushels, for which the Dominion Gov-
sriment has wlready pald the producer
$2.20 n bushel, and for which arrange-
ments have only been partly made fap
disposn! to the Rritlsh Government.™
All estimaten of the proliable size of
the 1019 erop, ho sald, were of the most
optimistlc character. OMi=inl and un-
offleinl reporis are equitlly sanguine in
their predietfons for the year, and with

favornble conditlons of weather, &c,
Canadas should experience one of her
most prosperons  Years,  Mr, Dawson
war very sangulne with regard to the

prospects of griin production In 1019

“It s hoped” he sapd, towith fa-
varable eonditioms and 1 Increasad
acrenge which lins been planted the 1do-
minion of Canada will produce i total
wheat erop for 1819 of about four huti-
dred milllon bushels, as ngsinst three
bundred milllon bushels nnticipated and
two hundred milllon bushels harvested
in 1918

Immenne Credlita Gilven Britain,
| Although her trade with Great Hritain
| hie grown to enormous proportions snd
Himmensa credita have bheen gratited by
| the Tominton of Canada to the United
]'ngd-wm thils trade has had a depress-
Ing effect on American exchange, for

|El|§1lﬂ11| has purchased many manufac- |

upon n eredit

(on formerly recelved cash
basin

“do  auccessful,” sald Mr. Dawson,
vwis the Victery loan that the Domin-
fon Government has been enabled to
lgﬂtnl eredits to Great Britaln for the
!

purchase of foodstufls and manufactures
basxis only
affect the

polil on w cash
¢redits unfortunately

formerly
I

debt was In the nelghborhood of 12, |0 position of the country wvery serl- | dealing with t

ously and are the largest factor in the
presant price of New Yorit exchange now
at & 2 1.8 per cent. premium In Cannda.
1t is unlikely that any material decrease
fn this premium ean he effected for wome
months to coma'*

Tha easa with which tha labor, re-
the return to peace conditionm

| lensed Ly

wh L ’ umounted tn ey t
."”."l‘l""::l"d‘l!" ‘";:"l‘:r"h;': ““:n"" :‘."‘:“""L‘_NI Ihan been  absorbed ‘w‘.-c s teulasly
hl.;.-.". Hor dlsbursements during the (atressed. Another polnl mide was the

required for the upkeep of tha troops
|'while still virtually on active service,
will mmount te cloge on §400,000,000,

Many Puhllc Works Proposed.

It 1= proposed to spend §60,000,000 on
| overnment rallwayas and more than
| g20,600,000 an publle works, A further
| $60,000,000 I required to completa the
Lahipbullding programme, and It cannot
‘Iu- rdd that thinm will eonstitute alto-
| gether & “enpltal” expenditure. The ships
| nre to cost $200 n ton, but tho price of
Ipniphuihbing In normal thnes s
| mors than ha!f that, #o that n
| part of the $40,600.000 will have ta be
wiltton off by the Dominion
It In

further estimated

of trom $75,000 000 to R0.000,000, whils
$40.000,000 will be required for prnsions.

Add o thess mmounts,
torest on the debt, the aordinary expandl-
turew of the country, and n sum I
reached which Is & reoord In Canadian
budgoeting

As i matter of fact the fAxed charens
of the Dominion alonn  piahably  ars
greater than her average total expendls
tuled In pebce times

‘DRY’ PROCLAMATION ORDERED
340 Staten Ilu-l':-l'r;rl’lrd Hutifiea-

flon of Prohihition,

{1 WarHiNgTON, Jan - Thirty-six
| Etoten, the necessary three-fourths, had
{eertifiod to the Stuts Department thelr
ratification of the Federn! prohibition
pmondment to-dny,
a proclumation to make the amendment
effective Wwan ordered,

Certifications ware recelved early in
the day from Wisconsln, North Carolina,

e
=

thirty-sixth &tate to report

1t was understood that the proclama-
tion would be lssuod within & few days
OMelnle of the Depurtment platined to
date It January 14, 1819, on thele under-
standing of the law that the amendment
would become offective one year from
the date of Its ratificition by the thirty-
rixth State—Nebranka

| coming year, Yapnrt entirely from thosa |

little |
goodly |

that soldiers® |
gratultion will cost in the nelghlurhood |

including in- |

anill proparation of

Utah and Kansan, the latter being tha

learrying out 'of contracta as contrasted
Iwith the American method of eancellas
tion Cancellations, ho sald, are de-
cidedly bad and should not bhe permitted,
Every contract should be carried out 1o
its fulleet extent, even at the loss of
thousands of deollara.  In this way, he
Idm'lnred_ A great many of the unfortu-

[nute foatures of the transition period ean |

|ha avoided nnd much of the dissatisfic-
| tlon resulting from the readjustment
I from R war to n ponce basis will be re-
P meved

SENATORS MAKE PROTESTS.

'[ﬂlaln-l to Nominations Sent Dircet

by Secretary Danlels.

WasHinagron, Jan, IT.—Vigorous aols
| jection to the method of pending to the
| Sanate nominations of the 164 graduntes
of the Nava!l Hesorve School at Annapo-
}is 10 be ensigns in the regular nAvy wan
made by Hepubllons Sengtors to-day
durlng conslderation of tha appolntments
at an executive mesalon of thoe Henate
The nominations were sent dirert to
the Senate by Secretiry Tanlels on n-
structlons cabled by President Wilson
Senatorm Lodge of Massachuselts, (he
Ttepubllean leader; Emoot of L'tah and
Penrose of Pennayfunin were sall 1o
have Insigted that this was irregular
and that lereafter nominatlons must
| eome from thie White House
In transmitting the nominations, Kec-
retary Danlels urged quick actlon so
Ilhllr. the new offlcers could ba went 1o
sen. ‘The appolubments wera conflrmed,
but Republican Senntors were sald to
have unnounced that their agreement in
thin case was not to be amepted as o
precedent in acting on nominations com-
ing direst from CGovernment depart-
menta

Guayagull Pallee Kill Strikers,

GUuAYAQUIL, Jan, 27.—Several persons
warn killed and wounded wlen the pollice
fired upon n strike mob hera lost night,
The ¢clash was the culmination of & day
of disorder during which mobs attacked
the plant of the newspaper Guante and
lnarlly destroyed the plant of the Diario

Huastrade.

Dominlon is the disposil of ita export-

tures and foadstuffs for which the Domin- |

look upon thelr nation as essentinlly de-
pendent for its capital upon the finan-
elers of other lands, In 1914 a bond
tssiie of 50,000,000 was felt to have
strained the capabilities of her own peo-
It"m The mecotid year of the war, how-
|evar, saw the miccessful flotation.—with
Ameriean help—of wn lasue of $100,000,-
oun, {ssued below par

| v rhis wan thought phenomenal. The
lg--nt.l') of the United Siates into the war
|dried up American msslstance, anid yet
in November, 1917, the Canadian perople
mubmaribed for §418.000,000 of a Victory
Loan (ssued at 100 \

Country's Heserve Strength,

“Thut tha net dehbt of the country has
Inarensed from $3A5,008.850 In March,
1934, 1o $1,010,780,470 in March, 101§,
la no smiall mutter, but that 76 per cent.
of this Indebtednesa repressnts the sav-
inge of men and women who helleve In
CAnadAn's Ability 10 piy 18 in the case
of & country that heatitated at o $50.-
000,000 loan nt the beginning the
war, an indieation of reserve plrength
that overshadows every [lability

“How has this money been spent® The
Inoreass (n mantifactiuren has heen amaz-
ing. The outpur nf steel products has
mora than doubled aince the begitining
of the war, dosplte the shortage of raw
materinls, lahor and transportation fa-
cilitles Munjtlons of course tiok up
much of the prodact, but advancea were

of

mnade In touls and asricultyral mae-
chinery. The shijpbullding industry has
igrown  tremendobaly, and despite the

[ burdens tmposed by extraordinary prices j oo

the Government went ahead with a pro-
| gramme that Involved after the war
trade aw well ns inunediate neada. Tour
teert ¥Ards are at work on ehips ehte iy
I tar the Dominion Governmens. For the
first time large vessels are heing bullt
in Cannda with Canadinn maoney

*This shipbuilding pian. which has by
no menns Yeen dropped with the oone
[rlu-h-n of hostilitlen | more slgnificant
":H"l‘hlt'l than any one other fenture of
| present Canadian attitude Tiespite oom
petition she will have from mother

Leoantry, from the Pnlted Biptes, fram
Jupan. France, 1taly ard possibly from
Gearmany, a1l of which can probmbiy

jadn definitely

produce more cheaply

plans to enter into T for furelg:
trads. She has pontracted for 50000
tons anuually of the produst of the

Dominion Iron and Siscl Corporation

for the next five years.

To Explolt Flaherles,

she has been ambitious, But sl Loses
he? hopos upon the world's nesd of ships
and an the abl
fucturcrs o kedp
st during the wir. *
made to explojt the great fish resournoes
Prominion waters us a debt
source of we Hefore the wir the
Canndlah enteh was 1124 pounds per
porsan, of which 534 pounds was ex-
| ported. The great wealth ¢

of

| panple,
“Hecent arrangoments have been made
with tha WRritieh Government to thke

| Zreat quantities of wond, to replace that
formerly obtained from Husrin, Norway
| and Bweden, Cooperation In the murket
ling of the large wool vlip le aiso pro-
| posed. and will probably he effected
| “Recanstruction problems, which are
particularly complex becnuse of e high
| per capita debt and the aggressive policy
of the Government during the war, i
being attacked with great vigor, It s
| eually =aid Ht Cunralinn methods of
he maimed soldier are the
best the war hos devel d Bhe |Is
fhowing a almnilap strenigth In handling
i the whole demoblllzation problem, the
| penieral attitude being, appurently that
I!lla Governmant shall stand behind the
| udding Industrier, untll they are alle
||u ko it alonae,

~

[HOSE OF

TH

rowings weres from Cireat Britain, 1In
1911 sha  borrowed $266,000,000, of
which (ireat Britaln supplled 76.58 per
cont, And the United Stutes 6.1 por oent,
In 1916, with Canadn borrowing $316.-
000,000, the figures had changed (o
(ireat Hritain Lh per cent, stid the
United Staton f4.80 per cont.  The next
year the LUnited Staten put Into effect
restrictions upon borrowings, and the
figures, out of a«total borrowing by Can-

nda of $772,000,000, wero ireat Hritain|

61 per cent, United Riates 2008 per
oend. Tha Unlted States, howover,
placed comtracts amounting Lo $125,000,-

00N with Canadian munitions concerns
and Oseat Hritaln ueed about §400,000,-

000 of the sums borrowsd from the
Tilted States ta puy for goods pur.
chased In Cannda,

*“Thun it will be eseen that our finan-
clal relations with Canada, growing
¥endily In Importance doring the period
before the war, have bocams by remson
of the tremendous upheavals of the last
four years one of the overwhelming
farta of Canadinn natlonal exixtence
Canada's need for our werlth must cone
tinue, and if, nn ssems o ha genorally
expected, the people of the United States
beome accustomed to gensral Investmoent
Abroad, Canada would seem 1o be one
of the chief fields of thelr Intersst

“The movement of murdy plonesy
ftock from our own farming West Lo
that of Chnada will doubtleas continue,
and the exodus from Rurope, If it takes
place at all, will be Inrgely In the di-
raction of Canada, puarticularly if, as
now seems possible, the United Stites
oppomses o barrier to lmmigration 1o pro-
tect her aown workers, Canada 1t seems
Will thus inevitably bscome not only o
incraaning market for our goods, but

an objert of our sollcitation becauss of |

the great rum of our wealth Inveated
thaers Fpan such & foundation can
common friendship and understhnding be
buile"”

EXPLORER EXTOLS
FUTURE OF CANADA

Stefansson Says the Dominion
Will Rapidly, Increaso in
Greatness,

VHiLankrriia, Jan  237.—The course
of empire Is taking Ifs way not west-
ward but northward, and the centres
of clvilization, which glics the begin-
ning of historle times have besn movs
Ing nerth from tha equator, have not
yet peached thelr limit and may go far
tinrth of New York or London, enid
Vilhjalmar Stefansson, the Arctle ex-
plorer, In n talk hera

Heg forecast groatnnss
mainly becauss it 15 (o

for

becoma the

P RTentest cattla ralsing lond In the workd,

|

paying |

|
o timber |
luwaiting the ax !a another hope of the | .

gl

|
|

through, he lelleves,
stevr mnil oow
A teef Animall

The occanion of the explorer's ad-
dress wWas the pre=entation
the annual dinner 10 the Hellsvur-5trai-
ford by the Phlladelphls Geographical
moglety of the Elinha Kent Kgme tiedsl
nwarded annually by the mocie™ for dis.
tngished conitributions EROETAPHY

Nefused Gold Medal.

the supplanting
Ly the tnusk oa

i othe

Tho medal, which bas Leen presented
Annually for many yeara, 13 traditionaliy
of gold Mr elutissnhn, hHowever, de-
eloed o wicep: a gold meddl wnd res
colveld dnstead a 1 1w one, e differs
#RCC N viiue poing to tlie mother
Henrl Beurhat, u French anthmpologist
Gn the Arctie expodition of Stefans=son,
who werished in the expedition.

v
ol

His mother, with her men all ra::':-.I
bt war—dhio s & native of Paris—Is
destitiuyte

Mr. Stefunrson devoted virtually all

his addreas to expinining the yet gen-

sirally unknown possintlities of the munk
0y The nume of “Harten Landa” for
boundless tracty of fne grazing

rhu nida, he save, i=

LOT U8 wams anl

waw, Nebrawka and
Amerivan desert
Lo this luna,

Itad the vite

he sall,

th 'n-rnl. prab-

lem of the world cap L Ived “Musk
Oox." too, he smays, Is an mer for an
anbimal whivh % o re; W giguntic
! the ment of which tastes the
Bt ue beef and which has a wool
eut twn and one-hulf times a8 thick
ue thint of the sheep,

ideer meat, already Yeing Intro-

the (Government
ww I New York markets, Mre
Stefansson said, 1s not 1o be compired
with that of te mukk ox

Musk Ox Easy to Ralve,

The musk ox ean be grown ull over

in the Weat

the North, It nesds no barng and no
foed. It protects  1teelf  agwinst  the
woives and It 3 tiplies rapidly. Feed-

Ik v grans, whille teludesr feed on the
lichen which grows heneath the grass,

(the two animals ean be pastured on tha

I Prof, Willlam K

| “In eplte of the fact that the United |

IBintos has hean  ohisfls
| with her own intertial devaiopment, she
has contributed a fale shure
Canada’'s conomic expansior
were the concern largely of Great Brit-
ain, but much of the Industrial devel-
| opment has been our contribution. The
water power and Industries wround
{Saut Ste. Marls, ths comsl industry of
| Nova Seotia, the steel works gt Sydney
|the Ningarn Fails developiiient on the
| Unpadinn  sides the mines of Rritish
| Unlumbla, the elevators and warehouses
lof Alberta and Saskatchewndt, thode arm
lowr contributions to the rapldly devels
oping land

BEatironds

Ameriean Investments,

“TL 1a madd that Americasn fnventments
In Cannda prior to the wWar were n

than 4600090000, and that the annunl
Interest paynisnts wera ghouyt §30.000
W0, During the war tiess figures more
than doubled, reaching $1.272.4050,000

There are 800 branch firms of Ameriosn
Indunstries In Canada, They are usually
well provided with working capltal, gnd
are for the most part healthy and grow-
ing,

“RBut & no less Important American
{Investment In Canada ecannot be ex-
]'prunm! in dollars. The Canadian wioat
beit {8 lmrgely munned by American
femeare, men in whom the ploneer spirit
had not e, and who, bored by
1 growing complexity of the civillzattions
of what was the Anierican frontler of W
generation ago sought out new Nelds for
thelr smplre bullding instinet

“Twring the ffteen years before tha
war the total npumber of persons enter-
Ing Canada from the Unlted Stutes wan
653,000 more than the uumber of por-
eons entering the United States from
| Cannda Thess Immigrants bhrought
with them uan average, acoording to
Canndian fAgures, of $182 an lmmigrant
or & total during the Mftesn vear poriod
of §1056,000,000.

“Tha following tabulation glves the
l"“"“‘ of trade figures In favor of the
Unitad Stntes over the three Jatest four
yoar periods ending in  each insince

, aM corrected by gold shipments
'rom Canada to the United Sthtes

19071810 24 000,000
19011014, ovd ' PEAANN MDA
19181818 " $O4, 000 000

*Hefurs the war chief bor-

Clll.ultdu'n
-

with March 21 of the lagt year of each |

preacey) | ]

towarid

game land  Only In milk giving capac-
Ity in 1t {uferlor to cattle

The toastmuaster of the evening was
Lingealbuch, president
BOCIEL) Fresentntion of
medal was mads LUy Henry 13 Nryan,
vive-president of the soclety, himself &n
Arctie explorer

0of the

Canada, |

1o him wt

WESTERN SECTION
IS PROSPEROUS

Alberta Places 1,000,000 in
5 1-2 Per Cent Debentures
With Toronto Banks.

BIG  CROPS IN  SIGHT

Dominion to Spend $50,000,-
000 in Public Works Dur-
ing This Year.

Specinl Derpateh to Tum Bux,
Carsary, Jan, 27.—While at presant
'the movement of new capltal into Al-
Ibortn 18 not pronounced, since winter
I8 the off =eason In that respect, factors
developing indicata financial conditions
I this provines this year will ba highly
satiafactory, Cine barometlc slgn In that
conneactlon was the marketing by tender
of $1,000,000 worth of Alberta by poer
cent. dehantures last week. In a fisld of
sixteon competitors two Toronto bond
houses, ncting in concert, purchased the
securities at 9014,

A yenr ngo the province placed on
the minrket the same awmount of 6 per
conts, The resiult of sais This year was
that ocash re ne on % per cenis

!!-Iﬂirlml $13.000 more than 8 per ¢enta In |

I previous sales

The provincinl Leginlature will meat
next week, when the programme of exs
ponditura will ba determined, No provin-
clal publle work has been dona in the last
four sears und a comparatively large
amnunt of publie expenditure Is antiel-
pated,

In addition te the provineial ouflays
on public works the Dominlon Govern-
ment |8 spending $50,000,000 this year,
$30,000,000 baing for rallway work and
tha balunce for publle worka Alberta
will get a large share of that money
for both purpoees,

In general bullding thera has been
four years of camparative inactivity and
it 18 eertain that needs which are ur-
gent will make for It revival
| Added to need s domand of returned
| moldicrs for work, which will tend to
make the construction ProEramme more

extenalve thin ynder normal elreum-
| slancea.

1

| Productlon Offscin Taxes.

Binve war hegoan the provinee and Ite
|elties have hoen ecomizing and, while
Mtresa lins besn experienned hars  and
geinora]ly rpeaking  the sitgation
i renssuring inomoneysd Interests  Ale
bortin hns been taxed, but prolably not
'wo maurlh ne have other places, As an
offurt s much development of naturnl ra.
| gonross. pradietion of foodstuffs from
Iand and raising of Tivestock 1= In sight
that feeling In financinl circles Is that
|-‘n'r|-],u‘\‘|a..f ofi Wil ha adequnts

P Burns, a milllondire lyestock man
nnd st packer, |8 openitg up hlg rich
I""" felds i3 Sheen Cresk Valicy,
!

| there

odd miles frorg Calgoary, nnd & few miles
noross the hills In Ilghwood Valley the
H. A Ford propertiea, which ¢orrespond
to Hurns's 0 formatlan and are re-
garded, I nnyvthine, as richer, are heing

Iexploited They are olassed among the I husking $1.37, axainst $1.84 0Of po-
grentent coal f; s of Canada, thelr {tatoon the prics per bustiel fn 1918 was
grades rlinning from bLituaiinous to ah- 980 weninst $1 In 1617 : turnips, &e.
'hf" A . | wera 42c., against 4862 hay and clover
| Phe provines was pmever so wall ;:-u..;“? n tot wEninet, $10.883 fodiler cqrn
|[.p‘.r...] aive mooding nwoit Iw POW, {9818 a ton, ngninst $3 14 sugar hecty
Wit w favoratily ssseor, arcorgine: to. 8 $10.49% a ton, axalnst $8.75, und alfalfls
| atatemient to-night to THE Srs "‘"""!51' R4 a ton, aghinst $11.50
{#pondent by Dunean Marehall, Mintster! ™., 0 totnl farm values for 1518 of the
l . T AR - 7 i #i -
of Agricujtitrs, 100 por cont thors land | pal Neld croga are estimited as
shiould be put in erop than at any pre-. With: the corresbaniing [entis
viSha MK e Tt eibicdidh e Mgl ter of 1817 glven in brackets: Wheat
{open, With almakt tropichl WeRERer pre-igyss 145,700 (§453.024,600) ; onts, $259,.
[¥niiig, but expertonoy of (AT Yeass Byl gy 300) ; birlew §77.881.-
I hipn thit thnt kind of winter (& followe) '___”' ve $14 714400 ($6.- 1
umunlly by wet snrthg, for whi L} T e = BOT 400 (105040000 ;|
’ : ' k. =1 v
furmers aro praving With wet seagon, | o (82,403,400 . buck- |
particularly in the ¢ 3 part of the vear, | .n...‘.; L3I0, 4424000 1 fiax |
the crop will be record one In thes | S lFl fan T i s16.707 o e
L 2 AN OAD CR1LTAT 000 mixed gralns
e, 14 e Iorecust of the .‘Ll,:'.'?.s =56 100 ($15.561,760):  owrny for
Hure dnE $25,018.800 ($14.007.200) ¢ po-
tatoes $102800,300 ($34.804400) , tur

| Exspect 28 P, €, Wheat Increnne,

| ¥ W randall, who farms 120

nered in AifTerent parta of Alberti, o |
matea for THe SN the Increase in |
whent gerongs this yenr as 48 per cont |
[ Lagt vear Albertn's wheat anrenga wps
2400000, which In #nl of drpught pros
.li-: Wl vield we Lneiriy S48 ann pop |

I This Kas been the mildest wintas sinee
L1888 andl  Qllvn stoek 1 wintersd
splendidis o= nre be
aw  Jdrought lessens  the
'l‘|,t'|.», sheep wnid Llorses

h

faed supply

jpriced for wheat, concorning which the |
' Donitnlon Government has not reached a
deciaton. To-dav at tha annual eonvens=
tion nf tho United Farmers of Alherta at
Fdmonton it was unanimenely
that they should not request the Fedorm!
Goverament to fix prices Thelr areu-
mint was that, 1f they made tha reguest,
tha manufacturers could demand as a
|eompensation thit tho tariff be feft an it
i Alburta farmers demanded on th

precallng day that there bhe fres t-adae
Iwith the United Siotes and lower tariff
lon Brittsh gonis

e

In the K ntchawan Logtelntiure tn-
(hiler speakern wers Cupt. Dealport of 'dav & differe Mirsn was iaken, meme
the French milsston, R veatamn of the bers unanimonsly wotiig to  ask  (he
{ Verdun front | Robert Blivercruys of |'-.|‘|1"Tun-.1nln.. Giverhient to fix the price of
Belgiun mission, Lleut dlorgin Abett] fwbiput for thim yoar and that hody yes-
of tha Ttowal JTtallun misston and Mrs [ur'h‘. Nlan a;h.h.]rr;-l'z"‘-\ voted for r_.',...
ll-:rrl' n Vappanian, who spoke on Afe ireade with the United Btates and gradi-
mienti

the |

NORTHWEST POLICE
MAY USE AIRPLANES

Machine Will Help Patrol
Work Far North.

Epavval Deapatch (o T'ae Eos
AloxTneaL, Jun, 7
most gerininiy be added to the ol
ment of the Northwest Mounted Polles,
for it fur northern
in under consideration,

the foren who wont overseam joined tha

patrole The Gren-

tien

Nyving corps and ara competent avialors,

They are now coming back to thelr erst- |

whila poritions

The prosent system of (uitrols (a gt
only hazardous, but wvery much depen.
dent on wenthier comiitlons Herwehnl
can he renched only by water, and there
uwre many diMcultios us to provisloaing
for trips,

Alrplanes not only
patrals to- ba made |
time, but the service wanld not meat
with any physleal handicaps
terd on vl 1t 18 mora than prioliable
thint ap wlr squad will be added to the
[I.‘rl i ]

would permit the
a fraction of the

Stops Nefmaway, Saves Children,

Patrolninn Rudoelph (0 VefMman, on
post In front of Pablie wal 20, 1é9th
stroot and Simpson wyvenue, The Hronx,
saw i runaway toam dashing toward a
group of 150 schoal ehildren plaving In
the street yvesterdny He made a0 Axing
leun, grasped the bridle of one of the
animnls and brought tham (o & =op
after having heen drogged AfLY fest,
Hin nnklo was budly brulsed, but others
wisa he was unhurt. None of the chil-
dren were hurt

~Alrplanes will al- '

Many of )

fHCOMN- |

{ally lowering th

artf an Redtlsh gaode

1‘.1’\!” nt the opd of Nvd senrs there
twould he free trade with the inother
| eountr

| Many American  IArmera  nra 6xe
perted to eoma Into Albsrtn this yenr
[ he frst contingont, composed  antirely
af Mennotites from Lowlmon, Mon, %

en routs to Vookyford, Alberia.

Moure nulin here nre ldle. Fixed py
w bean and whorte In Tanpda oper
W hamper thele competition st antily
ngthtes where that rea thon hias bedén
remroyed Antario ll# nn & ¢ome-
megquence of favorabie o tlons can de-
Hvor and underscl Canndban mills by L0

|
o

renita a barrel at thae Atlantle seaboird
- o
CANADIAN BANKS' ASSETS.

“Showa Galn
TALDTH

ol Over 80,-
in Month,

' The statenient of
the Canadian eharterad banks fssied to
favy for Lweember glves surplus as
of 24BN AN pEninat $230.842.5710
the close of the previous month,

watement as g whole for December vom-
pares with November as follows

Der . 1010, Nov
[LELH

Surplus

(T AW a

vla
nt

1918
| IR R ]

Nesnrve fund

Note arcuintion

} Promimuon e pos t
Nobloe dnpoeslt,,
Dopt ot Cunada . £
Cnrrent ool

Do iion notes

Dep. cent. goll res
Call Inans in Cansita
Wl Joavs ont. Oansds
Current lnans, Canmla
Current lonns out.
Total Habilities
Total gascta

Ll
LELPEER 3
. 2047 T2
CALLLL D S LA EE BT e )

Many Die In Nicarangunn Wreek.

27.—=Many persans
Injured In & rallroad

Sunday near. Masava,
The accident wam caused
by spreadiog ralln and the explosion of
Lihe locomotive boller.

MaANAGUA, Jan,
were killed and
accldent  on
Nirnrsgus

fifty |

UMInE. soureer |

wre Inoreasing. |
Ona vital conalderstion ix thut of fixed |

The |

DOMINION GRAIN
YIELD INCREASES

Wheat Falls Off, but Other
Crops Show Substantial
Gain,

TOTAL VALUE IS LARGER

Figures of Last Year Highest
on Reeord, Dominion Bul-
letin Says.

Bpecial Deapateh to Tre So¥

Orrawa, Jan, 27.—A bulletin issued
| to-dny by tha Dominlon Bureau of Bta-
| tistica glves the total yisld of wheat for
Canada {n 1918 as 155,301,230 bushels
from 17,053,802 sown Acres, AN AVOTAES
L ylold per acre of 11 bushels,
| In 1917 the corresponding figures were
1 232,742,800  bushels, from 14,755,850
| nfres, & ylold per mcre of 158, bunhels.
' 'Tha yiald of oats In 1918 was 350,273,500
1huuhﬂin. from 14,790,336 mereh, an aver-
|uge of 208 bushels per Acre, W8 com-
I pnred with 403,000,800 bushels from 10.-
219,400 acres In 1817, an avernge of 0%
I.'hunlml.[. per acre.
The yiald of barley was 77,200,240
Hbilﬁhelﬂ. againat 85,067,700 in the pro-
| vious yoar

The ylelds of other croma In 1918 with
[the fAgures of the previous year, In
tbushels, follow: Barley, 71200240,
nEninat 85,067,760 ; rye, B 496,700, againat
| 8:867,200 ; pens, 3,110,100, againet 3,026,
240 ; Lisans, 3,685 880, against 1,274,000,
huckwheat, 11,428,500, againat 7,149,400 ;
Max, 0,872,200, aguinst 5,034,400, mixed
gradne, 35,730,308, against 16,157,080
corn for husking, 14,214,200, against 17,-
763,700, potiutoes, 104,612,700, against
| 79,882,000; turnips, &c., 130,989,600,
| agninst 63,451,000, The yield of hay and
| olover waa 14,651,400 tons, against 13,-
| 684,700 tons ; fodder corn, 4,776,000 tons,

 agalnat  2490,370 tons, wsugar beels,
150,000 torw! wgainst 117600 tonw:
| wifalfa, 448,000 tons, against 262,400
tons

| "The yields in tha prairis provinces In
l'l?!‘u were: Whaat, 164,434,100 bushels,

agninet 311,953,100 bushels In 1017 ; ontn,
222,049,600 burhals, against 254.877.200
busheis; harley, 47807400 hushels,
apninast 40,884,100 busheis, and flax,
LB Te.000  bushels, agalnst §5,835.000
biushols

The aggregate value of all field crops
lin Canada in 1918 wra $1.337.200.870,
npatbat $1144 888,450 In 1917, The fig-
pres for 1918 were the highest on rec-
ord, aa were also those of 1017 to thiat
time

I'Le avernge values par buahel of grain
erapa for Canada in 1818 were as (o)
lown: Fall wheat $2.08, as compared
Lwith the same price In 1817, spring
fwhent $2. an agninst §1.53: all wheat
2. un compared with $1.84 in 1917
LORtH as against 60c ;. Harley $1,
agninst §1.08; rye $1.50, agalns: §1 62,
peas $2.54, againet 3354 bLeans $5.430,
agninst $7.45; huckwhent FLOK, ngninst
$1.44; fax J2.A0, against $3.11; mixed
groins $1. 14, ngainat #1106, and corn for

TN

tipw, Ko, $LAB04.000 P§20.263,
nid elover F240.41
fodder onrn §20.7 s
sugnr heaty §1,5845 000 i
falfa 27.963,600 ($3.041.00

FREED OBJECTORS

ACCEPT BACK PAY

Not One of Ehe 113 Had Even
Worn a Uniform.

Tayavenwortit, Kanl, Jun, 27.--The
ralehss  of 113 (eanscientious objeciors,
tonornbly discharged from the serviee
3 War Depnrtmant arders, wie hegun
to-dny @t the disciplinacy barracks at
Fort Lagvenworth Two, however, ra.
fuksd to Tanve, raying it was agalnst
thelr religious seruples and such “would
not e for the glory of (iod ™

tiach man received milriage, the sams
e 1hnt given to discharged eambatants
tn the paint inta the
Ve Iiach =0 recejved a

of induction -

L

Hun  clothes Nove at opny e
had worn o uniform Some of the men
had between $400 and F500 awalting
thieny In the form of back pasy and nlln-
ments, Not one refusad the roney

Au the fret few to =slgn thelr din.
oliargs papers scratelied out the Tine
boaring tha, caption “signatuyre of

soldier.™ and rubstituted “ehlld of God
ofMicers thereufler innlsted the “rignutire
of soldier” line stand

! Towera, Kan, Jan. 27 —A resnlution
condemning  tha nactlon of 2
Hiker in ordering ‘he releass of 113
lconsvientlous obhjectors and demanding
A Congressional Investigation ps o “ithe
delipguenss of the Wap
was adopisd te-day by e lower house
of 1the Kansas Legisiature

Oty

Department' |

Canadian

Government & Munlcipal

Bonds

1_
|
1

Yield 5.20% to 614%

Principal and interest
payable in New York

1 i

Send for Circular S.1

" Wood, Gundy & Co.
C. P. R. Ballding

Montreal Toromto Leaden

Helifax  Sherbrooke Sydney

Canadian Securities

Bought—Sold—Quoled

F. B. McCurdy & Co.

Members Montreal Stock Exchange

136 St. James Street
Montreal, Canada

Inquiries Invited
Direct private wires

to all offices and
Laidlaw& Co.,New York

|
I

I St.John, N. B. St.John's, N'Fld.

|

‘ Government
I and

|

Municipal
BONDS
We invite your inquiry
CanapaBonD
CORPORATION

LImITED

' S59YONGEST. TORONTO

[ h

| We Deal in Victory Loan
Inquiries Invited on All

Canadian Securities

FENWICK & RYAN

Memlers Montreal Stock Exchanie
Lewls Bldg. Mentreal J

'CANADIAN SOLDIERS
'BESIEGE SWIFT PLANT

|Demand Discharge of “For
eign” Employees.

| e
Wixxirrc, Man, Jan 37.-—A3 pant
inf thelr programnie to imyress £ploss
ers that worlk must be glyen ‘s
jturned: roldlers in praferenca (o parsocs
|of doubtful loyal'y a crowd of salfian
ilntn to-diay marched ta the plant of

| Swift & Co. and desnanded (hat crrinin

“loreignera’” employed thare ba (l's
cliarged. I'rior 1o this tihey Vad

pleted the dertruciion « e h
[ Was started yesterday whon gmogss et

ing of radiial Soclalisis was birogr o
anil thelr lers wie
When the soldiers urrived g2 the St

plant they ware niet by Mujor (i 1

kel

Bagu

Brig -tien. Weichen, dommandipg o e
of thim milivary disirlot, wlio asked !

toe glive the employers time o ad
themueives [o changed conditier

IR. Ingram, manager of tha pl i
thed 1o dismiss the “fareignnts f
easiry 10 nke pomitions for o .

| diorn It wns finally net ‘
nripany  shiould ba allnwisg .

in

1emove from thisle payrolls (ha b
Jectionable workers

Extra detalls of pollca ware o
ont to-nlght In expectation of  furiier
troubie

The eoldiers assertad to-n'ght

wan Lhelr Inlention to Vit Y &
plant In tha A -
i the wtiand the awners | L

The remniution hranded tha SEpcietsry ith regurd 10 empioy ¥
of War's N an Umisehievous, uniwiss, | men
unpairiofie, un-American and destrye- i
tive to the morale of #VETY PArsSHn wosrs B
Ing the uniforme of the 1Toited Sinren| SHOT THROUGH HEAD. LiVES
army* and declired it “placed 8 prome- -— -
lumeon slacheriesm, cowardice and maw k- Ballet  Passed Hriween  Heals
inlt her irntality." Lobhessof Soldler,
! | Fpectal Deapateh (o 'Tin 4
SUPREME COURT HEARS DEBS.| (\upr Soxiriiar. Asere
Dt [7an, 22.—With n 43 vu
Socialist’s Counsel Attucks Valld= through s bead Prloats a0 =
Ity of Eqplonage Lnw, ll:.dml.:tmﬂn_ Ind, is alite and
d ) offloinls think that he hus a slig
WarmiNaroN, Jan, 27 —0Oirgl AIEU- | Lo Tecover
ments bagan in the Bunramis Court tie- Private Streiback waw alin A
sy on  the constitutionality of the night, when a pletol tn the 1 ‘4
sapionnee act, In the cases of Fugsne V tnember of the sume Conpuny "
Dietis, Socinllat leader,  convioted  of  orurgad,  The Bullet steidek
violating the Jaw In a spesch ot Canton, | ppalin vaan squarely in the ha £t
Ohio, last June, and Jacob Frohwark of head and emerged in the ce t ’
Wansns Oy, found gullty of weiting ! forohisnd.  An examination slowel
alioged meditious artlclos for the Mis- | the bullet had passed betwes
wiurk Stagts Zedtvngp, of tha brain, teuwring awi '
Counsel far the defendants attacked | (issues.
the act ar an attempt o albrides the e
constitutional rlght of free ppcech and .
n frea press.  John Lord O'Brian, spe 1"" Met ran Sworn In at Treaton
aspistant to the Atlorney-tleneral, con-! Presxtoxn. Jtan. 20 <Thonss F N0
(tended that the Inw abviously wae 6. Cran, former Senatar of Phic-tsn L]
Il.n:lr-al o protect the military Pro= | mwarn fn ta=dny by Eupren
gramme REainal wll 1ypes of Interfere|tien Trenchacd ne At ™ S hPl e
enoe, I--...--ro-l John W Wesrs LTS
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